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KHura o 6bICTPO MeHSIOIIENCs 06/1aCTH JO/DKHA BbIOpaTh ATy U
IIPUIEP’)KUBATHCS €€. ITa KHUTA U3JIaraeT IIPaBo 10 COCTOSTHUIO Ha
30 UI0H#A 2026 ToAa. BEIOOD chenaH co3HaTenbHO. K aTo# 1aTe
CUHTaIlyPCKUH PeXXUM IS IIOCTABIIUKOB YCIIYT C UPPOBEIMHU
TOKEHaMH JIeHCTBOBAJI POBHO I'OJl, & IePEeXOHBIN IIEPUOZ, [J15
IIOCTaBIIUKOB YCIIYT B Cpepe KPUIITOAKTHUBOB II0 perjiaMeHTy MiCA B
EBpPOIIENiCKOM CO103€ ITOAXOAUII K KOHITY.

Tpu 0CO6EHHOCTH 3TOTO IIePHUO/A 3aCIY)KUBAIOT OT/EJIbBHOIO
YIIOMUHAaHUS, IOCKOJIBKY OHH OIIPeZeJISIIOT BCE MOCIeAyIolee
H3JI0KeHHe. Bo-TIepBhIX, 06€ OPUCAUKIIUY IIepellId OT
6y1aroxkesiaTeJIbHOCTH K U30UpaTelbHOCTH. [IIBeHiniapus 1o-
IIpe>)XHEMY IIPUBETCTBOBAJIa JOOPOCOBECTHO OPraHU30BaHHBIN
KpunrobusHec. OgHaxo IIBeliapckas cay>k6a Haj3o0pa 3a
GHUHaHCOBBIMU PEIHKaMHU (FINMA) CBOUMH Pa3bSICHEHUSIMH O
CTEeUKUHTe 2023 ro/ia U O CTeH6IKOMHAaxX 2024 TOa SICHO Jlajia IIOHSTE,
4YTO OYJIeT CTPOro IPUMEHSTD JEUCTBYIOIEe IIPAaBO K HOBBIM
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IIpoAyKTaM."? CHHTramyp MOIIEN fanblile. B Mae ¥ UIOHe 2025 Tofia OH
06BABUII BCEMY MUPY, UTO OYZET JIULIeH3UPOBaTh TOKeH-O0U3HEC,
paboTalIUNi UCKITIOUHUTEIBHO Ha 3apPYOe’KHBIX KIIMEHTOB, JIUIIb B
KpalHe OrpaHUYEHHBIX C/1y4asX, a TeM, KTO He CMOJKET BBIIIOJIHUTD
Tpeb6oBaHUs, IPULETCSA YUTH.?

Bo-BTOPBIX, YaCTHOE IIPaBO B OTHOLIEHUY TOKEHOB YCTOSJIOCH
HAaCTOJIBKO, YTO HAa HEr0 MOJKHO OITMPAThCA IIPH IJIAHUPOBAHUU. B
IIBEHIIapPCKOM IIpaBe II0SIBUJIMCh PEeCTPOBLIE I[JeHHbIe OyMaru (CT.
973d 1 cJ1. [IIBeH1iapCcKOro 06513aTeIbCTBEHHOI'0 3aKOoHa (OR/CO)) U
IIpaBUJIO 06 060C06IeHNU aKTUBOB B defiepasibHOM 3aKOHE 0
B3BICKaHUU [10JITOB U 6aHKPOTCTBE (SchKG/DEBA). B cHHTaIypckom
IIpaBe CJIOKUJIACh JIMHUS pellleHUH IIepBO MHCTaHI[UY,
IIPU3HAIOIUX KPUIITOAKTUBEI UMYIIIeCTBOM. BoIIpoc, ocTaBIeHHBIN
OTKPBITEIM ATIEJUISIIMOHHBIM CYI0M B [iejie Quoine Pte Ltd v B2C2 Ltd
[2020] SGCA(I) 02, opMaIbHO BCE elllé He PellléH, HO Ha IIpaKTUKe Ha
Hero OTBETUJI KaXKAbIH Cy[bsi, KOTOPOMY C TeX IIOP IIPUXOLUIIOCH ero
paccMaTpuBarth.*

B-TpeThUX, BOJIHA HAJIOTOBOM IIPO3PAYHOCTH, KOTOPas B 2017 TORY
Jouuia 1,0 6aHKOBCKHUX CYETOB, TOTOBUJIACH OXBATUTH KOLIEIbKH.
V3MeHEHHBIN MIBEeUIIapCKUM 3aKOH 00 aBTOMaTUYECKOM 0OMeHe
HHPopMaIuent (AEOI), UMIJIEMEHTUPYIOIUNA CARF, BCTYIIHI B CHITY 1
STHBaps 2026 rofa. Ho ITOCKOJIBKY B HOA6pe 2025 rofja geicTBHUe
IIOCTAHOBJIEHUS O TOCyZapcTBax-MapTHEPAxX ObLJIO IIPUOCTaHOBIIEHO,
CcOOp JaHHBIX HAYHETCA He paHee 1 THBaps 2027 rofja, a epBble
0OMEHBI COCTOATCA B 2028 TOAY (CM. 4acTh C, r1aBa VI, ¥ 4acTsh G,
riasa VII). CHHranyp IpUHsII 06513aTeIbCTBO 110 CARF 26 HOSIOPS 2024
rojia U HaMeTHJI IlepBble 0OMeHBI Ha 2027 UiIH 2028 rof.° [IoaToMy
nm060e pellleHue 0 CTPYKTYPUPOBAHUY, IPUHUMAaEeMOe B 2026 TOLY,
IOJDKHO UCXOAUTh U3 TOT'O, UYTO HAJIOTOBBIM OpPraH CTPaHbl
pe3UeHTCTBA KJIUeHTa B TeUeHHe [BYX JIET Oy/ieT eXXeroLHO
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II0JIy4aTh OT KaXXA0TO PeTyIMpPyeMOro IIOCTaBIUKA YCIYT B 06eux
IOPUCOUKIIUAX CBeJIeHHS O KPUIITOAKTHUBAX KIIMEHTA U ero
omepaIusx.

IIpakTHYEeCKUH KOMMEeHTapuHu

JlaTy, Ha KOTOPYIO H3JjlaraeTcs IIpaBo, MOKHO HCII0/JIb30BaTh KaK
paboyuii HHCTPYMeHT. ECJIU KJIIMEHT ClIpallluiBaeT, COXPaHseT JIU
CHUJIY IIO3UIH, OITHCAHHAas B KHUTE, IIPOBEPLTE TPHU BEIllH B
cnenyoleM nopsake. Ilepsoe: MpPOM3OIIIIO JIX C TEX IIOP
M3MeHeHUe, 00bsIBJIeHHOE Ha 3Ty aTy. Bropoe: He 3aMeHeHO JIU
pasbsCHeHUe peryiasaTopa, IpUBefEHHOe B CHOCKe; U FINMA, U
JeHe)KHO-KpeJUTHOe yIIpaBieHne CHHramnypa (MAS) yKa3bIBalOT 3TO
Ha BebO-CTpaHHUlLle OKyMeHTa. TpeThe: He Pelln JIU C TeX II0P 3TOT
BoIIpoc cyp. [y1g CHHTamypa 3To 0O3HavYaeT IIOMCK B eLitigation, /I
[IIBefillapu¥ — IIOUCK B 6ase faHHBIX OelepaJIbHOTO BEPXOBHOTO
cyza. Ha mosuIiuio, mpoueaIyio Bce TpHU IIPOBEPKH, MOKHO
I10J1araThCA TaK jKe, KaK U 30 HIOHA 2026 TO/a.

ITppMeyaHHA

1. FINMA Guidance 08/2023 «Staking» OT 20 leKa0bps 2023 T. <

2. FINMA Guidance 06/2024 «Stablecoins: risks and challenges for issuers of
stablecoins and banks providing guarantees» OT 26 HIOJISI 2024 T. <

3. MAS, ripecc-penu3 «MAS clarifies regulatory regime for digital token
service providers» OT 6 HIOHS 2025 I'., © MAS, «Response to feedback
received on proposed regulatory approach, regulations, notices and guidelines
for digital token service providers issued under the Financial Services and
Markets Act 2022» OT 30 Mast 2025 T. <

4. Quoine Pte Ltd v B2C2 Ltd, Court of Appeal, Civil Appeal No 81 of 2019,
peleHue OT 24 peBpasid 2020 I. (Sundaresh Menon CJ OT UMEeHHU
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60J1pIIUHCTBA). Cy[1, 0OCTaBUJI OTKPBITHEIM BOIIPOC O TOM, MOXKET
JIV KPUIITOBAIIOTA OBITh 0ObEKTOM TPaCTa, U pa3pernl
Tpe6oBaHUe, OCHOBAaHHOE Ha TPacTe, UCXO/s U3 TOTO, UTO I10
06CTOSITENIbCTBAM JieJla TPACT He BOSHUK; HEUTpabHas CChIIKa
IIpUBEJIEHA B TEKCTE. <

5. HasoroBoe ynpasneHue CuHramnypa (IRAS), cooOliieHHe OT 27
HOSIOPS 2024 T. 06 06s13aTennbCcTBe CUHTaIypa 1o Crypto-Asset
Reporting Framework; IRAS, «CARF Overview and Latest Developments»:
IIOJOTYETHEIE II0CTaBILIUKHU YCIYT B chepe KPUIITOAKTHBOB,
CBsi3aHHBIe ¢ CHHTaIypoM, 00513aHEI COOMPATh U IIPeCTaBIATh
MHGOpPMaAIUI0 HaUMHas C OTYETHOTO IIepuo/a 2027 rofa,
IepBble OOMEHEI OKUAAIOTCA B 2028 TOAY. <

Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporelQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.

Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only on the basis of an express written letter of engagement. Corrections and updates:
contact@ressos.com.
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